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                                                 AGENCY MTN (30/360) 2X    (  21)
                                                 --------------------------------
 21582 3133MADL FHLB                5.970 12/01/00  6.138 AAA  AAA   10,000,000.00    99.71000 1   9,989,304.11   9,971,000.00   -   18,304.11
                                                   ======           --------------               -------------- --------------   -------------
                                                    6.138            10,000,000.00                 9,989,304.11   9,971,000.00   -   18,304.11

    1 ITEM IN SUBTOTAL FOR:   AGENCY MTN (30/360) 2X           (TYPE   21)

                                                 AGENCY NOTE-VAR (ACT/ACT) (  32)
                                                 --------------------------------
 20513 86387R2K SLMA                6.535  8/03/00  6.577 AAA  AAA   25,000,000.00   100.07000 1  24,995,765.03  25,017,500.00       21,734.97
                                                   ======           --------------               -------------- --------------   -------------
                                                    6.577            25,000,000.00                24,995,765.03  25,017,500.00       21,734.97

    1 ITEM IN SUBTOTAL FOR:   AGENCY NOTE-VAR (ACT/ACT) 4X     (TYPE   32)

                                                 CORPORATE NOTES (30/360)  (  50)
                                                 --------------------------------
 18947 025818CF AMERICAN EXPRESS C  6.500  8/01/00  5.370 AA3  A+     5,000,000.00    99.85938 1   5,017,824.68   4,992,968.75   -   24,855.93
 19222 040420AV ARISTAR INC.        6.300  7/15/00  5.496 A3   A-    11,655,000.00    99.84375 1  11,680,427.97  11,636,789.06   -   43,638.91
 19250 040420AV ARISTAR INC.        6.300  7/15/00  5.630 A3   A-    11,050,000.00    99.84375 1  11,070,023.23  11,032,734.38   -   37,288.85
 20561 040420AZ ARISTAR INC.        6.125 12/01/00  6.510 A3   A-     6,250,000.00    99.37500 1   6,234,494.77   6,210,937.50   -   23,557.27
 20600 040420AZ ARISTAR INC.        6.125 12/01/00  6.600 A3   A-     7,750,000.00    99.37500 1   7,726,362.50   7,701,562.50   -   24,800.00
 21880 040420AZ ARISTAR INC.        6.125 12/01/00  6.616 A3   A-     5,000,000.00    99.37500 1   4,984,020.25   4,968,750.00   -   15,270.25
 18887 046038AA ASSOCIATES CORP. N  6.450  9/15/00  5.500 AA3  AA-   11,790,000.00    99.57813 1  11,838,206.16  11,740,260.94   -   97,945.22
 18907 046038AA ASSOCIATES CORP. N  6.450  9/15/00  5.500 AA3  AA-    9,700,000.00    99.57813 1   9,739,674.89   9,659,078.13   -   80,596.76
 19281 046038AA ASSOCIATES CORP. N  6.450  9/15/00  5.610 AA3  AA-   19,650,000.00    99.57813 1  19,720,794.52  19,567,101.56   -  153,692.96
 18487 073902BB BEAR STEARNS CO.    6.500  7/05/00  5.750 A2   A     10,000,000.00    99.84375 1  10,018,284.11   9,984,375.00   -   33,909.11
 21134 12560MBG CIT GROUP INC       5.800  2/26/01  6.601 A1   A+     7,300,000.00    98.78125 1   7,249,819.06   7,211,031.25   -   38,787.81
 19748 16161ABC CHASE MANHATTAN CO 10.125 11/01/00  6.167 A1   A-     5,000,000.00   101.59375 1   5,108,891.61   5,079,687.50   -   29,204.11
 21475 19121WAA COCA-COLA ENT. PAT  6.000  3/15/01  6.681 A2   A+     6,000,000.00    98.73438 1   5,962,748.68   5,924,062.50   -   38,686.18
 20460 239753BD DAYTON HUDSON      10.000 12/01/00  6.150 A3   A-     5,000,000.00   101.70313 1   5,120,760.81   5,085,156.25   -   35,604.56
 20476 239753BD DAYTON HUDSON      10.000 12/01/00  6.101 A3   A-    15,106,000.00   101.70313 1  15,475,712.43  15,363,274.06   -  112,438.37
 22225 239753BD DAYTON HUDSON      10.000 12/01/00  6.818 A3   A-     5,000,000.00   101.70313 1   5,101,009.43   5,085,156.25   -   15,853.18
 21044 239753DK DAYTON HUDSON       5.950  6/15/00  6.370 A3   A-    12,550,000.00    99.78125 1  12,539,177.53  12,522,546.88   -   16,630.65
 18510 36962GLK GENERAL ELECTRIC C  6.120  8/15/00  5.535 AAA  AAA   10,000,000.00    99.84375 1  10,020,489.98   9,984,375.00   -   36,114.98
 20562 3704248C GENERAL MOTORS ACC  5.625  2/15/01  6.300 A2   A     30,000,000.00    98.71875 1  29,833,704.92  29,615,625.00   -  218,079.92
 20603 3704248C GENERAL MOTORS ACC  5.625  2/15/01  6.600 A2   A      4,500,000.00    98.71875 1   4,464,091.80   4,442,343.75   -   21,748.05
 20795 456866AN INGERSOLL RAND CO   6.255  2/15/01  6.680 A3   A-    23,500,000.00    99.17188 1  23,417,237.19  23,305,390.62   -  111,846.57
 20796 456866AN INGERSOLL RAND CO   6.255  2/15/01  6.671 A3   A-    10,000,000.00    99.17188 1   9,965,566.54   9,917,187.50   -   48,379.04
 21338 456866AN INGERSOLL RAND CO   6.255  2/15/01  6.445 A3   A-     7,165,000.00    99.17188 1   7,153,140.69   7,105,664.84   -   47,475.85



Arizona State Treasurer’s Office
Watermark Inventory Report

Investments Outstanding as of 03/31/2000 (Settlement Basis)
*** Carry-basis is book-value amortized through 03/31/2000 ***

Pool: LGIP (5)
==============================================================================================================================================
INVST#  CUSIP#     DESCRIPTION      RATE  MATURITY  YIELD MDY  S&P  POSITION-SIZE  #   PRICE   $  CARRY-BASIS    MARKET-VALUE  * $-ABOVE/BELOW
------ -------- ------------------ ------ -------- ------ ---- ---- -------------- - --------- - -------------- -------------- - -------------

Page 2 of  10

 21366 456866AN INGERSOLL RAND CO   6.255  2/15/01  6.446 A3   A-    10,000,000.00    99.17188 1   9,983,340.56   9,917,187.50   -   66,153.06
 22244 456866AN INGERSOLL RAND CO   6.255  2/15/01  6.943 A3   A-    15,000,000.00    99.17188 1  14,914,064.52  14,875,781.25   -   38,283.27
 18348 585510CC MELLON FINANCIAL    6.300  6/01/00  5.230 A2   A+    10,000,000.00    99.92188 1  10,016,963.19   9,992,187.50   -   24,775.69
 22227 587342AG MERCANTILE BANCORP  6.800  6/15/01  7.105 A2   A-     5,000,000.00    99.18750 1   4,982,186.23   4,959,375.00   -   22,811.23
 18356 63858JDM NATIONSBANK         5.860  5/26/00  5.250 AA1  AA-    5,000,000.00    99.85938 1   5,004,347.73   4,992,968.75   -   11,378.98
 18578 69332HGU PHH CORP            5.920  9/18/00  5.921 BAA1 A-    35,000,000.00    99.53125 1  34,999,783.64  34,835,937.50   -  163,846.14
 22297 69349XAA PP&L                6.125  5/01/01  7.092 A3   A-     5,115,000.00    98.81250 1   5,063,831.03   5,054,259.37   -    9,571.66
 20459 69371RRD PACCAR FINANCIAL C  6.100 10/12/00  6.043 A1   AA-    5,000,000.00    99.54688 1   5,001,187.76   4,977,343.75   -   23,844.01
 21085 744567EQ PUBLIC SERVICE ELE  6.500  6/01/00  6.434 A3   A-    15,250,000.00    99.90625 1  15,251,202.91  15,235,703.13   -   15,499.78
 20602 760719AQ REPUBLIC NEW YORK   8.875  2/15/01  6.600 A2   A      5,000,000.00   101.12500 1   5,093,056.47   5,056,250.00   -   36,806.47
 19223 79549BBK TRAVELERES GROUP I  6.700  7/05/00  5.420 AA3  A     10,000,000.00    99.92188 1  10,031,597.83   9,992,187.50   -   39,410.33
 21339 89350LJH TRANSAMERICA FINAN  5.550  2/15/01  6.467 A3   A     10,000,000.00    98.50000 1   9,923,517.24   9,850,000.00   -   73,517.24
                                                   ======           --------------               -------------- --------------   -------------
                                                    6.146           369,331,000.00               369,707,542.86 367,875,240.47   -1,832,302.39

   35 ITEMS IN SUBTOTAL FOR:  CORPORATE NOTES (30/360) 2X      (TYPE   50)

                                                 CORPORATE NOTES-VAR (ACT/ (  52)
                                                 --------------------------------
 16777 046003JR ASSOCIATES CORP NO  6.210  8/27/01  6.229 AA3  AA-   30,000,000.00    99.92188 1  29,992,206.70  29,976,562.50   -   15,644.20
 22549 06050TCE BANK OF AMERICA CO  6.280  9/06/01  6.254 AA1  AA-   50,000,000.00    99.95313 1  50,000,000.00  49,976,562.50   -   23,437.50
 21926 24420ECF DEERE & COMPANY     6.130  5/08/00  6.317 A2   A+    50,000,000.00    99.98438 1  49,988,037.72  49,992,187.50        4,149.78
 22566 24422EKZ JOHN DEERE CAPITAL  6.134  4/03/00  5.605            60,000,000.00   100.00000 1  59,999,648.89  60,000,000.00          351.11
 22261 33744CAL FIRST USA BANK      6.380  7/19/01  6.276 A3   A-    25,000,000.00   100.09640 2  25,027,085.71  25,024,100.00   -    2,985.71
 20496 33901MFB FLEET NATIONAL BAN  6.480  8/03/01  6.478 A1   A+    30,000,000.00   100.22000 2  30,000,000.00  30,066,000.00       66,000.00
 16840 42333HKD HELLER FINANCIAL    6.301  9/01/00  6.231 A3   A-    30,000,000.00    99.95313 1  30,000,000.00  29,985,937.50   -   14,062.50
 22462 88319WBB TEXTRON FINANCIAL   6.250  2/26/01  6.247 A2   A-    25,000,000.00    99.96875 1  25,000,000.00  24,992,187.50   -    7,812.50
 15701 XS008014 MERIDIAN FUNDING C  6.164  7/14/02  6.206 AAA  AAA   19,000,000.00    99.73000 2  18,980,294.60  18,948,700.00   -   31,594.60
                                                   ======           --------------               -------------- --------------   -------------
                                                    6.157           319,000,000.00               318,987,273.62 318,962,237.50   -   25,036.12

    9 ITEMS IN SUBTOTAL FOR:  CORPORATE NOTES-VAR (ACT/360)4X  (TYPE   52)

                                                 COMMERCIAL PAPER          (  53)
                                                 --------------------------------
 22512 29443KD5 EQUIPMENT INTERMED  5.900  4/05/00  5.934 AAA  AAA   25,383,000.00    99.93444 9  25,366,360.03  25,366,360.03
 22515 61745ADD MORGAN STANLEY DEA  5.900  4/13/00  5.942 AAA  AAA   75,000,000.00    99.80333 9  74,852,500.00  74,852,500.00
 22467 88602TDA THUNDER BAY         5.930  4/10/00  5.974 P1   A1    20,236,000.00    99.85175 9  20,206,000.13  20,206,000.13
 22543 88602TE1 THUNDER BAY         5.950  5/01/00  6.009 P1   A1    11,373,000.00    99.50417 9  11,316,608.87  11,316,608.87
 22544 88602TE1 THUNDER BAY         5.950  5/01/00  6.009 P1   A1    24,345,000.00    99.50417 9  24,224,289.38  24,224,289.38
                                                   ======           --------------               -------------- --------------   -------------
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                                                    5.960           156,337,000.00               155,965,758.41 155,965,758.41

    5 ITEMS IN SUBTOTAL FOR:  COMMERCIAL PAPER                 (TYPE   53)

                                                 CORPORATE MTN (30/360) 2X (  55)
                                                 --------------------------------
 22228 00206HL4 AT&T CAPITAL CORP   7.000  8/15/01  7.124 A1   A+    15,000,000.00    99.59375 1  14,976,232.27  14,939,062.50   -   37,169.77
 19082 045906HW ASSOCIATES CORP. N  6.680  7/25/00  5.333 AA3  AA-    5,000,000.00   100.07813 1   5,020,099.33   5,003,906.25   -   16,193.08
 20481 05353CCB AVCO FINANCIAL SER  5.750  1/23/01  6.270 A1   A+     8,500,000.00    98.71875 1   8,466,153.00   8,391,093.75   -   75,059.25
 22117 15361GAE CENTRAL HUDSON GAS  7.050  6/30/01  7.044 A3   A-     3,750,000.00    99.64063 1   3,750,000.00   3,736,523.44   -   13,476.56
 22118 15361GAE CENTRAL HUDSON GAS  7.050  6/30/01  7.044 A3   A-     3,750,000.00    99.64063 1   3,750,000.00   3,736,523.44   -   13,476.56
 19186 17120QH9 CHRYSLER FINL COMP  5.250 10/19/00  5.499 A1   A+     7,750,000.00    99.15625 1   7,739,822.70   7,684,609.37   -   55,213.33
 19221 17120QZT CHRYSLER FINL COMP  6.180  8/04/00  5.419 A1   A+     6,000,000.00    99.84375 1   6,014,695.95   5,990,625.00   -   24,070.95
 19428 22237LBL COUNTRYWIDE FUNDIN  7.310  8/28/00  5.833 A3   A      5,000,000.00   100.15625 1   5,028,425.00   5,007,812.50   -   20,612.50
 20433 24422EJH JOHN DEERE CAPITAL  6.080 12/18/00  5.994 A2   A+     6,000,000.00    99.15625 1   6,003,259.96   5,949,375.00   -   53,884.96
 19050 25766CAV DONALDSON, LUFKIN   5.550 10/30/00  5.550 A3   A-    25,000,000.00    99.10938 1  25,000,000.00  24,777,343.75   -  222,656.25
 21195 281002AK EDISON FUNDING COM  6.150 12/20/00  6.733 P1   A1+    5,000,000.00    99.66500 2   4,979,838.74   4,983,250.00        3,411.26
 21896 29284QAD ENGELHARD CORP.     6.370  9/11/00  6.518 A3   A-    15,500,000.00    99.65625 1  15,488,965.90  15,446,718.75   -   42,247.15
 18488 37042WHF GENERAL MOTORS ACC  6.875  6/07/00  5.587 A2   A     20,000,000.00   100.06250 1  20,044,541.25  20,012,500.00   -   32,041.25
 19121 37042WUC GENERAL MOTORS ACC  5.330 10/20/00  5.490 A2   A     11,500,000.00    99.18750 1  11,490,262.61  11,406,562.50   -   83,700.11
 19750 37042WUC GENERAL MOTORS ACC  5.330 10/20/00  6.028 A2   A     10,000,000.00    99.18750 1   9,963,024.46   9,918,750.00   -   44,274.46
 20307 38142EAP GOLDMAN SACHS       6.200 12/15/00  6.080 A1   A+    19,625,000.00    99.46875 1  19,640,023.90  19,520,742.19   -  119,281.71
 21752 423328BG HELLER FINANCIAL    6.250  3/01/01  6.800 A3   A-    15,150,000.00    99.07813 1  15,076,472.23  15,010,335.94   -   66,136.29
 18585 42333HHU HELLER FINANCIAL    6.445  8/28/00  5.580 A3   A-     7,000,000.00    99.79688 1   7,023,280.55   6,985,781.25   -   37,499.30
 18609 42333HHU HELLER FINANCIAL    6.445  8/28/00  5.580 A3   A-     8,000,000.00    99.79688 1   8,026,594.24   7,983,750.00   -   42,844.24
 20373 42333HKP HELLER FINANCIAL    5.875 11/01/00  6.000 A3   A-    33,425,000.00    99.28125 1  33,400,239.79  33,184,757.81   -  215,481.98
 20518 42333HKW HELLER FINANCIAL    5.480  2/05/01  6.321 A3   A-    18,935,000.00    98.51563 1  18,808,424.69  18,653,933.59   -  154,491.10
 21665 45810QAA NATIONAL CITY BANK  6.550  6/15/00  6.363 AA3  A+    43,260,000.00    99.90625 1  43,275,959.43  43,219,443.75   -   56,515.68
 20558 524908BH LEHMAN BROTHERS HO  6.625 11/15/00  6.550 A3   A      5,000,000.00    99.67188 1   5,001,875.32   4,983,593.75   -   18,281.57
 20559 524908BH LEHMAN BROTHERS HO  6.625 11/15/00  6.550 A3   A     13,500,000.00    99.67188 1  13,505,063.38  13,455,703.12   -   49,360.26
 20597 524908BH LEHMAN BROTHERS HO  6.625 11/15/00  6.650 A3   A      5,400,000.00    99.67188 1   5,398,851.59   5,382,281.25   -   16,570.34
 20598 52517PHU LEHMAN BROTHERS HO  6.890 10/10/00  6.580 A3   A      6,350,000.00    99.85938 1   6,359,438.04   6,341,070.31   -   18,367.73
 21227 57183HFM MARSHALL & ILSLEY   6.600  3/01/01  6.591 A1   A+    10,000,000.00    99.32813 1  10,000,000.00   9,932,812.50   -   67,187.50
 18945 653922AA NIKE INC            6.510  6/16/00  5.291 A1   A     15,000,000.00    99.89063 1  15,036,127.14  14,983,593.75   -   52,533.39
 20519 66938FJL WELLS FARGO COMPAN  5.625  2/05/01  6.070 AA3  A+    10,940,000.00    98.81250 1  10,901,214.72  10,810,087.50   -   91,127.22
 18394 69332HGR PHH CORP            5.710  5/18/00  5.702 BAA1 A-    30,000,000.00    99.89063 1  30,000,000.00  29,967,187.50   -   32,812.50
 20516 70959PAE PENSKE TRUCK LEASI  6.650 11/01/00  6.094 AAA  AAA    5,000,000.00    99.73438 1   5,015,121.10   4,986,718.75   -   28,402.35
 19432 79549QEM SALOMON SMITH BARN  6.350 11/06/00  5.915 AA3  A      4,275,000.00    99.62500 1   4,285,396.45   4,258,968.75   -   26,427.70
 21664 812404AE SEARS ROEBUCK ACCE  6.500  6/15/00  6.451 A3   A-    16,600,000.00    99.85938 1  16,601,523.14  16,576,656.25   -   24,866.89
 22226 81240QLG SEARS ROEBUCK ACCE  5.880  5/08/00  6.235 A3   A-     7,600,000.00    99.90625 1   7,596,940.38   7,592,875.00   -    4,065.38
 19749 85508FAF STAR BANC CORP      6.210  9/26/00  6.000 A2   A-     5,590,000.00    99.53125 1   5,595,166.88   5,563,796.88   -   31,370.00
 22545 872540AD TJX COS INC         6.625  6/15/00  6.322 A3   A-     5,000,000.00    99.85938 1   5,002,127.40   4,992,968.75   -    9,158.65
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 18912 BEL00001 NYNEX CREDIT CO.    6.250  9/15/00  5.394 A2   A+     5,000,000.00    99.83600 2   5,018,432.09   4,991,800.00   -   26,632.09
                                                   ======           --------------               -------------- --------------   -------------
                                                    6.099           438,400,000.00               438,283,593.63 436,363,514.84   -1,920,078.79

   37 ITEMS IN SUBTOTAL FOR:  CORPORATE MTN (30/360) 2X        (TYPE   55)

                                                 CORPORATE MTN-VAR (ACT/36 (  57)
                                                 --------------------------------
 21741 25766CBR DONALDSON, LUFKIN   6.215  1/17/01  6.196 A3   A-    25,000,000.00   100.03125 1  25,000,000.00  25,007,812.50        7,812.50
 22799 44181KD4 HOUSEHOLD FIN CO    6.295  3/27/02  6.295 A2   A     50,000,000.00    99.93750 1  50,000,000.00  49,968,750.00   -   31,250.00
 20560 52517PJA LEHMAN BROTHERS HO  6.521 10/18/00  6.466 A3   A      5,000,000.00   100.07813 1   5,000,781.10   5,003,906.25        3,125.15
 15258 BSCE0001 BEAR STEARNS CO.    6.319 10/02/00  6.296 A2   A      5,000,000.00   100.00000 2   4,999,701.99   5,000,000.00          298.01
                                                   ======           --------------               -------------- --------------   -------------
                                                    6.276            85,000,000.00                85,000,483.09  84,980,468.75   -   20,014.34

    4 ITEMS IN SUBTOTAL FOR:  CORPORATE MTN-VAR (ACT/360) 12X  (TYPE   57)

                                                 CORPORATE MTN-VAR (ACT/36 (  58)
                                                 --------------------------------
 22452 073928NF BEAR STEARNS CO.    6.330  8/24/01  6.348 A2   A     30,000,000.00    99.98438 1  29,992,168.19  29,995,312.50        3,144.31
 16992 44922L7C IBM CREDIT CORP     6.180  9/18/00  6.128 A1   A+    25,000,000.00   100.03125 1  24,997,790.70  25,007,812.50       10,021.80
 15488 XS008266 POLARIS FUNDING CO  6.290 10/30/02  6.248 AAA  AAA   15,000,000.00    99.92000 2  15,012,548.85  14,988,000.00   -   24,548.85
                                                   ======           --------------               -------------- --------------   -------------
                                                    6.248            70,000,000.00                70,002,507.74  69,991,125.00   -   11,382.74

    3 ITEMS IN SUBTOTAL FOR:  CORPORATE MTN-VAR (ACT/360) 4X   (TYPE   58)

                                                 CORPORATE ZEROES & STRIPS (  60)
                                                 --------------------------------
 19206 961017JU WESTMORELAND CNTY          8/15/00  5.681 AAA  AAA    4,000,000.00    97.39000 1   3,919,667.34   3,895,600.00   -   24,067.34
                                                   ======           --------------               -------------- --------------   -------------
                                                    5.681             4,000,000.00                 3,919,667.34   3,895,600.00   -   24,067.34

    1 ITEM IN SUBTOTAL FOR:   CORPORATE ZEROES & STRIPS        (TYPE   60)

                                                 CERTIFICATE OF DEPOSIT-VA (  63)
                                                 --------------------------------
 22779 90331EXK U.S. BANCORP N.A.   6.240  3/30/01  6.240 P1   A1   100,000,000.00    99.95000 2 100,000,000.00  99,950,000.00   -   50,000.00
                                                   ======           --------------               -------------- --------------   -------------
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                                                    6.240           100,000,000.00               100,000,000.00  99,950,000.00   -   50,000.00

    1 ITEM IN SUBTOTAL FOR:   CERTIFICATE OF DEPOSIT-VARIABLE  (TYPE   63)

                                                 BANK NOTES                (  65)
                                                 --------------------------------
 22368 GSC00079 GOLDMAN, SACHS & C  6.090  5/16/00  6.090 P1   A1+   50,000,000.00   100.00000 9  50,000,000.00  50,000,000.00
                                                   ======           --------------               -------------- --------------   -------------
                                                    6.090            50,000,000.00                50,000,000.00  50,000,000.00

    1 ITEM IN SUBTOTAL FOR:   BANK NOTES                       (TYPE   65)

                                                 CORP MTN (30/360) VAR 4X  (  70)
                                                 --------------------------------
 16000 073928CC BEAR STEARNS CO.    6.940  5/19/00  6.936 A2   A     50,000,000.00    99.96875 1  50,000,000.00  49,984,375.00   -   15,625.00
                                                   ======           --------------               -------------- --------------   -------------
                                                    6.936            50,000,000.00                50,000,000.00  49,984,375.00   -   15,625.00

    1 ITEM IN SUBTOTAL FOR:   CORP MTN (30/360) VAR 4X         (TYPE   70)

                                                 WHOLE LOAN MBS (30/360) 1 (  81)
                                                 --------------------------------
 21209 63859CCP NATIONSLINK FNDG C  5.805  2/10/01  6.321 AAA  AAA    4,640,025.44    99.23000 1   4,620,712.43   4,604,297.24   -   16,415.19
                                                   ======           --------------               -------------- --------------   -------------
                                                    6.321             4,640,025.44                 4,620,712.43   4,604,297.24   -   16,415.19

    1 ITEM IN SUBTOTAL FOR:   WHOLE LOAN MBS (30/360) 12X 9DY  (TYPE   81)

                                                 CORP. SINKING BONDS (30/3 (  83)
                                                 --------------------------------
 21148 29444GAC EQUITABLE COS       6.750 12/01/00  6.692 A2   A+     8,176,000.00    99.89063 1   8,178,548.82   8,167,057.50   -   11,491.32
                                                   ======           --------------               -------------- --------------   -------------
                                                    6.692             8,176,000.00                 8,178,548.82   8,167,057.50   -   11,491.32

    1 ITEM IN SUBTOTAL FOR:   CORP. SINKING BONDS (30/360) 2X  (TYPE   83)

                                                 ASSET BCKD SECURITY (30/3 ( 101)
                                                 --------------------------------
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 22451 69347BAC PNC STUDENT LOAN T  6.314  1/25/01  6.298 AAA  AAA   15,503,400.00    99.93000 1  15,505,016.74  15,492,547.62   -   12,469.12
 22054 928951CA WFS FINANCIAL OWNE  5.950  7/20/01  6.177 AAA  AAA   18,585,173.94    99.64063 2  18,532,905.82  18,518,384.40   -   14,521.42
                                                   ======           --------------               -------------- --------------   -------------
                                                    6.232            34,088,573.94                34,037,922.56  34,010,932.02   -   26,990.54

    2 ITEMS IN SUBTOTAL FOR:  ASSET BCKD SECURITY (30/360) 4X  (TYPE  101)

                                                 ASSET BCKD (30/360) 12X N ( 102)
                                                 --------------------------------
 22837 31430RAA FELCO FUNDING II L  6.450  4/15/01  6.432 P1   A1+   53,000,000.00   100.00000 2  53,000,000.00  53,000,000.00
                                                   ======           --------------               -------------- --------------   -------------
                                                    6.432            53,000,000.00                53,000,000.00  53,000,000.00

    1 ITEM IN SUBTOTAL FOR:   ASSET BCKD (30/360) 12X NO DELAY (TYPE  102)

                                                 ASSET BCKD SECURITY (ACT/ ( 103)
                                                 --------------------------------
 21693 423327AN HELLER EQ TR 99-2   6.129  1/06/01  6.116 AAA  AAA   13,743,750.52    99.93000 1  13,743,750.52  13,734,129.89   -    9,620.63
 19316 45171WAA IKON 99-1 A1        5.110  6/15/00  5.096 AAA  AAA    1,755,780.18    99.60000 1   1,755,780.18   1,748,757.06   -    7,023.12
 19317 45171WAA IKON 99-1 A1        5.110  6/15/00  5.096 AAA  AAA    2,981,782.97    99.60000 1   2,981,782.97   2,969,855.84   -   11,927.13
 20674 65118NAQ NEWCOURT EQUIP TRU  5.971  8/20/00  5.970 AAA  AAA    7,415,688.51    99.95000 1   7,415,242.12   7,411,980.67   -    3,261.45
                                                   ======           --------------               -------------- --------------   -------------
                                                    5.887            25,897,002.18                25,896,555.79  25,864,723.46   -   31,832.33

    4 ITEMS IN SUBTOTAL FOR:  ASSET BCKD SECURITY (ACT/360) 12 (TYPE  103)

                                                 ASSET BCKD SECURITY (ACT/ ( 104)
                                                 --------------------------------
 20371 928951CQ WFS FINANCIAL OWNE  5.399  7/20/00  5.370 AAA  AAA    4,309,639.50    99.93750 2   4,309,639.50   4,306,945.98   -    2,693.52
 20372 928951CQ WFS FINANCIAL OWNE  5.399  7/20/00  5.388 AAA  AAA    2,729,438.36    99.93750 2   2,729,277.70   2,727,732.46   -    1,545.24
                                                   ======           --------------               -------------- --------------   -------------
                                                    5.377             7,039,077.86                 7,038,917.20   7,034,678.44   -    4,238.76

    2 ITEMS IN SUBTOTAL FOR:  ASSET BCKD SECURITY (ACT/360) 4X (TYPE  104)

                                                 ASSET BCKD - VAR (ACT/360 ( 106)
                                                 --------------------------------
 19411 001353AE AIC PREM FN LN MST  6.154  4/15/02  6.145 AAA  AAA   50,000,000.00   100.00000 2  50,000,000.00  50,000,000.00
 22709 007960AJ FLEET CREDIT CARD   6.194  2/01/04  6.155 AAA  AAA    5,100,000.00   100.11000 1   5,105,930.00   5,105,610.00   -      320.00
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 15362 03061NBB AMERICREDIT AUTO T  6.056 11/05/01  6.046 AAA  AAA    6,262,244.80    99.98000 1   6,262,244.80   6,260,992.35   -    1,252.45
 15363 03061NBB AMERICREDIT AUTO T  6.056 11/05/01  6.046 AAA  AAA    2,348,341.76    99.98000 1   2,348,341.76   2,347,872.09   -      469.67
 17504 03061NBB AMERICREDIT AUTO T  6.056 11/05/01  6.096 AAA  AAA    3,913,903.04    99.98000 1   3,910,945.63   3,913,120.26        2,174.63
 21932 13970LAL CAPITA EQUIPT REC   6.129  2/15/02  6.120 AAA  AAA   14,683,286.44    99.94000 1  14,683,286.44  14,674,476.47   -    8,809.97
 15432 16678KAL CHEVY CHASE MSTR C  6.204  2/17/03  6.165 AAA  AAA    2,500,000.03   100.06000 1   2,502,958.05   2,501,500.03   -    1,458.02
 15433 16678KAL CHEVY CHASE MSTR C  6.204  2/17/03  6.165 AAA  AAA    2,625,000.03   100.06000 1   2,628,105.95   2,626,575.03   -    1,530.92
 22817 25466KAU DISCOVER CARD MAST  6.174  7/16/03  6.137 AAA  AAA   20,300,000.00   100.09000 1  20,318,999.61  20,318,270.00   -      729.61
 16331 31928KAA FIRST BANKCARD MST  6.174  5/15/03  6.161 AAA  AAA    5,000,000.00   100.00000 2   5,001,003.21   5,000,000.00   -    1,003.21
 22818 31945RAV FIRST CHICAGO MAST  6.184  2/15/02  6.144 AAA  AAA   11,250,000.00   100.06000 1  11,256,134.43  11,256,750.00          615.57
 22819 319970AD FIRST DEPOSIT MAST  6.194  8/15/04  6.181 AAA  AAA    9,000,000.00   100.05000 1   9,002,808.98   9,004,500.00        1,691.02
 20512 784568DH SMM TRUST 1999-G    6.096  6/05/00  6.029 AAA  AAA   13,685,000.00   100.00000 9  13,685,000.00  13,685,000.00
 17026 863109AN STRAT 1998-E        6.291  8/18/00  6.253 AAA  AAA   12,500,000.00    99.99000 2  12,500,000.00  12,498,750.00   -    1,250.00
 22783 98150PAV WORLD OMNI AUTO LE  6.354 12/15/04  6.332 AAA  AAA    7,102,003.89   100.00000 2   7,106,974.36   7,102,003.89   -    4,970.47
                                                   ======           --------------               -------------- --------------   -------------
                                                    6.145           166,269,779.99               166,312,733.22 166,295,420.12   -   17,313.10

   15 ITEMS IN SUBTOTAL FOR:  ASSET BCKD - VAR (ACT/360) 12X   (TYPE  106)

                                                 ASSET BCKD SEC-VAR (ACT/3 ( 110)
                                                 --------------------------------
 15415 63859FAG NATIONSBANK CLMT 1  6.301  9/20/02  6.268 AAA  AAA   25,000,000.00    99.95313 2  25,010,124.82  24,988,282.50   -   21,842.32
 15581 63859FAG NATIONSBANK CLMT 1  6.301  9/20/02  6.269 AAA  AAA   10,000,000.00    99.95313 2  10,003,867.19   9,995,313.00   -    8,554.19
 16231 63859FAG NATIONSBANK CLMT 1  6.301  9/20/02  6.258 AAA  AAA   10,000,000.00    99.95313 2  10,006,369.03   9,995,313.00   -   11,056.03
 22816 63859FAG NATIONSBANK CLMT 1  6.301  9/20/02  6.279 AAA  AAA   10,000,000.00    99.95313 2  10,001,557.32   9,995,313.00   -    6,244.32
 19282 784568DA SMM TRUST 1999-E    6.121  4/05/00  6.054 AAA  AAA   10,000,000.00   100.00000 9  10,000,000.00  10,000,000.00
 20921 784568DK SMM TRUST 1999-H    6.441  9/25/00  6.369 AAA  AAA   21,300,000.00    99.99000 2  21,300,000.00  21,297,870.00   -    2,130.00
 22605 86276PAX SMM TRUST 2000-B    6.250 12/13/00  6.202 AAA  AAA   25,000,000.00    99.99000 2  25,000,000.00  24,997,500.00   -    2,500.00
 22838 86276PBA SMM TRUST 2000-L    6.380  3/29/01  6.343 AAA  AAA    7,214,000.00    99.99000 2   7,214,000.00   7,213,278.60   -      721.40
 21915 92928AAA WINGS COMMERCIAL L  6.361  9/20/03  6.340 AAA  AAA   26,000,000.00   100.00000 2  26,009,545.97  26,000,000.00   -    9,545.97
 22404 92928AAA WINGS COMMERCIAL L  6.361  9/20/03  6.345 AAA  AAA   45,700,000.00   100.00000 2  45,708,632.82  45,700,000.00   -    8,632.82
 22597 92928AAA WINGS COMMERCIAL L  6.361  9/20/03  6.345 AAA  AAA   50,000,000.00   100.00000 2  50,009,621.34  50,000,000.00   -    9,621.34
                                                   ======           --------------               -------------- --------------   -------------
                                                    6.302           240,214,000.00               240,263,718.49 240,182,870.10   -   80,848.39

   11 ITEMS IN SUBTOTAL FOR:  ASSET BCKD SEC-VAR (ACT/360) 4X  (TYPE  110)

                                                 ASSET BCKED - VAR (ACT/AC ( 111)
                                                 --------------------------------
 12679 698475AA PAN PLAINS TX HIGH  6.400  4/01/01  6.399 AAA  AAA      690,000.00    99.99000 2     690,000.00     689,931.00   -       69.00
                                                   ======           --------------               -------------- --------------   -------------
                                                    6.399               690,000.00                   690,000.00     689,931.00   -       69.00
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    1 ITEM IN SUBTOTAL FOR:   ASSET BCKED - VAR (ACT/ACT) 4X   (TYPE  111)

                                                 ASSET BACKED COMMERCIAL P ( 135)
                                                 --------------------------------
 22517 00808TDD AESOP FUNDING CORP  5.910  4/13/00  5.952 AAA  AAA   49,500,000.00    99.80300 9  49,402,485.00  49,402,485.00
 21871 17304A5A DAKOTA CERTIFICATE  5.870  4/05/00  5.958 P1   A1+   25,000,000.00    99.93478 9  24,983,694.44  24,983,694.44
 22788 27003KDD EAGLE FUNDING CORP  6.090  4/13/00  6.111 P1   A1    10,036,000.00    99.79700 9  10,015,626.92  10,015,626.92
 22787 27003KDL EAGLE FUNDING CORP  6.090  4/20/00  6.118 P1   A1    51,682,000.00    99.67858 9  51,515,885.43  51,515,885.43
 22795 35103LDK FOUR WINDS FUNDING  6.090  4/19/00  6.117 P1   A1+   35,000,000.00    99.69550 9  34,893,425.00  34,893,425.00
 22421 35862LD5 FRIGATE FUNDING     5.880  4/05/00  5.922 P1   A1    40,000,000.00    99.93467 9  39,973,866.67  39,973,866.67
 22465 35862LDD FRIGATE FUNDING     5.910  4/13/00  5.957 P1   A1    50,000,000.00    99.80300 9  49,901,500.00  49,901,500.00
 22076 36317RDD GALAXY FUNDING      5.900  4/13/00  5.977 P1   A1    20,000,000.00    99.80333 9  19,960,666.67  19,960,666.67
 21862 36317RDH GALAXY FUNDING      5.950  4/17/00  6.054 P1   A1    40,000,000.00    99.73556 9  39,894,222.22  39,894,222.22
 22406 36317RDH GALAXY FUNDING      5.900  4/17/00  5.959 P1   A1    50,000,000.00    99.73778 9  49,868,888.89  49,868,888.89
 22583 36317RF5 GALAXY FUNDING      6.010  6/05/00  6.100 P1   A1    25,000,000.00    98.91486 9  24,728,715.28  24,728,715.28
 22019 39789LD3 GREYHAWK FUNDING    5.870  4/03/00  5.942 P1   A1    50,000,000.00    99.96739 9  49,983,694.44  49,983,694.44
 22020 39789LD3 GREYHAWK FUNDING    5.870  4/03/00  5.942 P1   A1    50,000,000.00    99.96739 9  49,983,694.44  49,983,694.44
 22749 49833LD5 KITTY HAWK FUNDING  6.070  4/05/00  6.085 P1   A1    40,000,000.00    99.93256 9  39,973,022.22  39,973,022.22
 22842 50975RAV LAKE FRONT FUNDING  6.130  4/17/00  6.149 P1   A1    10,000,000.00    99.72756 9   9,972,755.56   9,972,755.56
 22257 50975SAS LAKE FRONT FUNDING  5.990  4/28/00  6.072 P1   A1    50,000,000.00    99.55075 9  49,775,375.00  49,775,375.00
 22310 50975SAZ LAKE FRONT FUNDING  5.970  5/09/00  6.059 P1   A1    20,000,000.00    99.36983 9  19,873,966.67  19,873,966.67
 22356 50975SAZ LAKE FRONT FUNDING  5.970  5/09/00  6.055 P1   A1    26,340,000.00    99.36983 9  26,174,014.10  26,174,014.10
 22311 50975SBA LAKE FRONT FUNDING  5.970  5/09/00  6.055 P1   A1    73,660,000.00    99.36983 9  73,195,819.23  73,195,819.23
 22560 53127TD3 LIBERTY STREET FUN  5.900  4/03/00  5.926 P1   A1    30,603,000.00    99.96722 9  30,592,969.02  30,592,969.02
 21885 53127TD5 LIBERTY STREET FUN  5.890  4/05/00  5.978 P1   A1    10,000,000.00    99.93456 9   9,993,455.56   9,993,455.56
 22079 53127TDA LIBERTY STREET FUN  5.900  4/10/00  5.974 P1   A1    13,869,000.00    99.85250 9  13,848,543.22  13,848,543.22
 22388 5574W2DH MADISON FUNDING CO  5.900  4/17/00  5.959 P1   A1    47,715,000.00    99.73778 9  47,589,880.67  47,589,880.67
 22272 5574W2F7 MADISON FUNDING CO  6.020  6/07/00  6.143 P1   A1    50,000,000.00    98.87961 9  49,439,805.56  49,439,805.56
 21946 61217LD3 MONTAUK FUNDING     5.870  4/03/00  5.950 P1   A1    35,000,000.00    99.96739 9  34,988,586.11  34,988,586.11
 22516 67983TD5 OLD LINE FUNDING C  5.890  4/05/00  5.924 AAA  AAA   23,300,000.00    99.93456 9  23,284,751.44  23,284,751.44
 22856 70016KD7 PARK AVENUE REC.    6.150  4/07/00  6.157 P1   A1    36,705,000.00    99.89750 9  36,667,376.91  36,667,376.91
 22511 71464LD5 PERRY FUNDING       5.900  4/05/00  5.934 P1   A1    82,092,000.00    99.93444 9  82,038,184.13  82,038,184.13
 22846 76050TDC REPUBLIC INDUST FU  6.130  4/12/00  6.144 P1   A1    30,000,000.00    99.81269 9  29,943,808.34  29,943,808.34
 22771 76050TDH REPUBLIC INDUST FU  6.080  4/17/00  6.106 P1   A1    15,000,000.00    99.72978 9  14,959,466.67  14,959,466.67
 22768 81782TDH SEVEN HILLS FUNDIN  6.080  4/17/00  6.107 P1   A1    14,077,000.00    99.72978 9  14,038,960.82  14,038,960.82
 22584 81782TDK SEVEN HILLS FUNDIN  5.940  4/19/00  5.980 P1   A1    40,288,000.00    99.70300 9  40,168,344.64  40,168,344.64
 22769 81782TDL SEVEN HILLS FUNDIN  6.080  4/20/00  6.110 P1   A1    21,650,000.00    99.67911 9  21,580,527.55  21,580,527.55
 22466 84742CDA SPECIAL PUR ACCT    5.920  4/10/00  5.964 P1   A1     9,205,000.00    99.85200 9   9,191,376.60   9,191,376.60
 22786 84742CDH SPECIAL PUR ACCT    6.080  4/17/00  6.105 P1   A1    22,000,000.00    99.72978 9  21,940,551.11  21,940,551.11
 22586 84742CF1 SPECIAL PUR ACCT    6.020  6/01/00  6.106 P1   A1    10,000,000.00    98.97994 9   9,897,994.44   9,897,994.44
 22772 8585K2DH STELLAR FUNDING     6.080  4/17/00  6.106 P1   A1    10,135,000.00    99.72978 9  10,107,612.98  10,107,612.98
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 22789 8585K2DH STELLAR FUNDING     6.090  4/17/00  6.115 P1   A1    19,436,000.00    99.72933 9  19,383,393.23  19,383,393.23
 22773 8585K2DL STELLAR FUNDING     6.080  4/20/00  6.109 P1   A1    15,095,000.00    99.67911 9  15,046,561.82  15,046,561.82
 22793 8585K2DL STELLAR FUNDING     6.090  4/20/00  6.118 P1   A1    14,604,000.00    99.67858 9  14,557,060.31  14,557,060.31
 21948 8585K2DT STELLAR FUNDING     5.900  4/27/00  6.004 P1   A1    20,357,000.00    99.57389 9  20,270,256.56  20,270,256.56
 22514 92646KD3 VICTORY RECEIVABLE  5.900  4/03/00  5.932 P1   A1    61,413,000.00    99.96722 9  61,392,870.18  61,392,870.18
 22796 92646KDQ VICTORY RECEIVABLE  6.100  4/24/00  6.132 P1   A1    10,000,000.00    99.61028 9   9,961,027.78   9,961,027.78
 22095 92646KDR VICTORY RECEIVABLE  5.910  4/25/00  5.999 P1   A1    50,000,000.00    99.60600 9  49,803,000.00  49,803,000.00
                                                   ======           --------------               -------------- --------------   -------------
                                                    6.021            1408762000.00                1404757683.83  1404757683.83

   44 ITEMS IN SUBTOTAL FOR:  ASSET BACKED COMMERCIAL PAPER    (TYPE  135)

                                                 EXTENDABLE COMMERCIAL PAP ( 136)
                                                 --------------------------------
 22728 0460AJBV ASSOCIATES CORP.    6.050  4/05/00  6.066 P1   A1   100,000,000.00    99.93278 9  99,932,777.78  99,932,777.78
 22729 38141CHC GOLDMAN, SACHS & C  6.050  4/05/00  6.066 P1   A1   100,000,000.00    99.93278 9  99,932,777.78  99,932,777.78
                                                   ======           --------------               -------------- --------------   -------------
                                                    6.066           200,000,000.00               199,865,555.56 199,865,555.56

    2 ITEMS IN SUBTOTAL FOR:  EXTENDABLE COMMERCIAL PAPER      (TYPE  136)

                                                 CORPORATE MTN-VAR (ACT/AC ( 149)
                                                 --------------------------------
 16007 59018SH5 MERRILL LYNCH       6.880  5/22/00  6.880 AA3  AA-   50,000,000.00    99.96875 1  50,000,000.00  49,984,375.00   -   15,625.00
                                                   ======           --------------               -------------- --------------   -------------
                                                    6.880            50,000,000.00                50,000,000.00  49,984,375.00   -   15,625.00

    1 ITEM IN SUBTOTAL FOR:   CORPORATE MTN-VAR (ACT/ACT) 4X   (TYPE  149)

                                                 AGENCY MBS (ACT/ACT) 4X   ( 157)
                                                 --------------------------------
 21105 78442GBJ SLMA 1999-2 A1T     6.825  7/25/04  6.843 AAA  AAA    3,708,811.08    99.95313 2   3,706,189.68   3,707,072.76          883.08
                                                   ======           --------------               -------------- --------------   -------------
                                                    6.843             3,708,811.08                 3,706,189.68   3,707,072.76          883.08

    1 ITEM IN SUBTOTAL FOR:   AGENCY MBS (ACT/ACT) 4X          (TYPE  157)

                                                   ======           --------------               -------------- --------------   -------------
                                                    6.126            3879553270.49                3875220433.41  3871121417.00   -4,099,016.41
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Investments Outstanding as of 03/31/2000 (Settlement Basis)
*** Carry-basis is book-value amortized through 03/31/2000 ***

Pool: LGIP (5)
==============================================================================================================================================
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  185 ITEMS IN SUBTOTAL FOR:  LGIP                             (FUND    5)


